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I_ebð7_Q\* @b_fYTUðQ^ð_``_bde^Ydiðd_ðc`_d\YWXdð_bWQ^YjQdY_^Q\
QSS_]`\YcX]U^dcâ

I_ebð@bUTYSdY_^cðè9VðgUðQSS_]`\YcXðdXYcðW_Q\äðgXQdðgY\\ðRU
TYVVUbU^d/ç*

77 5]`\_iUUcµð[^_g\UTWUð_VðdXUð_bWQ^YjQdY_^µcðg_b[ðgY\\ðY^SbUQcUâ
77 5hdUb^Q\ðQgQbU^Uccð_VðdXUð_bWQ^YjQdY_^µcðg_b[ðgY\\ðRU

XUYWXdU^UTâ
77 1ð^Udg_b[ð_Vðce``_bdðQ^TðWeYTQ^SUðgY\\ðRUðSbUQdUTâ
77 CdQVVðgY\\ðUh`UbYU^SUðdUQ]g_b[ðY^ðQSdY_^ðQ^TðS_^^USdðYdðgYdX

_ebð_bWQ^YjQdY_^µcðSe\debUâ
77 CdQVVð`bUcU^dQdY_^ðc[Y\\cðgY\\ðRUðRb_QTU^UTâ

AeUcdY_^cðD_ð2Uð1TTbUccUT*

²²GGXX__³³//

GX_ð^UUTcðd_ðRUðY^f_\fUTðY^ð]Q[Y^WðdXYcðXQ``U^/
Ce`UbfYc_bcðêð=Q^QWUbc/ðð5]`\_iUUc/ðð3ecd_]Ubc/ðð7bQ`XYS
1bdYcd/ðð3_]`edUbð@Ubc_^/ððCe``_bdðCdQVV/ððCe``\iðB__]
@Ubc_^^U\/ðð@eR\YSðBU\QdY_^c/ðð?dXUbð]_fUbcðQ^TðcXQ[Ubc/



!!

GX_ðgY\\ðRU^UVYdðVb_]ðdXYcðQSdYfYdi/ððDXUð_bWQ^YjQdY_^ðQcðQðgX_\U/ð
6_bðUhQ]`\U*ðð

77 DXUðDbQY^Y^Wð?VVYSUðèSQ^ð\Y^[ðQSdYfYdiðd_ðZecdãY^ãdY]UðdbQY^Y^Wçâ
77 DXUð3_]]e^YSQdY_^cð?VVYSUðèSQ^ð\Y^[ðQSdYfYdiðd_ðdXU

_bWQ^YjQdY_^µcð]Qb[UdY^WðcdbQdUWYUcçâ
77 DXUð@\Q^^Y^WðDUQ]ðèSQ^ðecUðdXYcðUh`UbYU^SUðd_ðTUfU\_`ð`b_ZUSd

]Q^QWU]U^dðQ^TðdUQ]g_b[ðc[Y\\cçâ

²²GGXXQQdd³³//

77 GXQdðQbUðdXUðRU^UVYdcðd_ðdXUð_bWQ^YjQdY_^/
77ð GXQdðg_e\Tð²ceSSUcc³ð\__[ð\Y[U/
77ð GXQdð`bY_bYdiðT_UcðdXYcðQSdYfYdiðXQfUðgYdXð_dXUbðg_b[\_QT/
77ð GXQdðRQbbYUbcðUhYcdðY^ð]Q[Y^WðdXYcðXQ``U^/
77ð GXQdðV_bSUcðce``_bdðdXYc/ððGXQdðSQ^ðRUðT_^Uðd_ðY^SbUQcU

ce``_bdðQ^TðbUTeSUð_``_cYdY_^/

²²GGXXii³³//

77 GXiðQbUðgUðT_Y^WðdXYc/ððè>_dUäðdXYcðaeUcdY_^ðYcðTYbUSd\ið\Y^[UT
d_ði_ebð`bUTYSdY_^câç

²²GGXXUU^̂³³//

77ð GXU^ðQbUðgUðW_Y^Wðd_ðT_ðdXYcðQSdYfYdi/
77ð GXU^ðgY\\ðdXUð`b_ZUSdðcdQbdðQ^TðVY^YcX/
77ð GXU^ðgY\\ðgUðbUSUYfUðdXUðbUaeYbUTðQedX_bYjQdY_^cábUc_ebSUc/
77ð GXU^ðT_ðgUð]UQcebUðbUce\dc/

²²GGXXUUbbUU³³//

77 ðGXUbUðQbUðgUðW_Y^Wðd_ðY^V_b]ð`QbdYSY`Q^dc/
77 ðGXUbUðQbUðgUðW_Y^Wðd_ðX_\TðdXYcðUfU^d/



!"

²²88__gg³³//

77 8_gðQbUðgUðW_Y^Wðd_ðbUQSXð_ebðW_Q\c/

ð 3bUQdUðQð`b_ZUSdðSXQbdUbá`\Q^âððDXUðU\U]U^dcð_VðdXU
SXQbdUbðcX_e\TðY^S\eTUð^Q]Y^WðdXUð`b_ZUSdðc`_^c_bðQ^T
`b_ZUSdð\UQTUbäðTUVY^Y^WðcdQbdðQ^TðUcdY]QdUTðS_]`\UdY_^
TQdUcäðQ^Tðc`USYViY^WðdXUð_RZUSdYfUäðcS_`UäðTU\YfUbQR\Ucä
YcceUcäðQ^TðS_^cdbQY^dcçâ

ð 7UdðReiãY^ðVb_]ð]Q^QWU]U^dâ
ð 9]`\U]U^dð`b_ZUSdð`\Q^â
ð 5fQ\eQdUðdXUðbUce\dcâ
ð 9]`b_fUðdXUð`b_SUccâðððBUVUbU^SUð1``U^TYhð1ðV_bðQðTUdQY\UT

b_QT]Q`ðd_ðY]`b_fUði_ebðbUS_W^YdY_^ð`bQSdYSUcâð
ð 3_]]e^YSQdUð_edS_]Ucâ

3_\\USdðY^V_b]QdY_^áTQdQðd_ðTUdUb]Y^UðdXUðQSSebQSið_Vði_eb
`bUTYSdY_^câ

C_]UðUhQ]`\Uc*

7 3\Y]QdUðcebfUi
7 5hdUb^Q\ðSecd_]UbðVUUTRQS[
7 5fU^dðbUQSdY_^ðV_b]
7 @Ubc_^Q\ðV_\\_gãe`ðgYdXðSecd_]UbcðQ^Tðce``\YUbc
7 @bUcU^dQdY_^ðVUUTRQS[ðV_b]c
7 6_SecðWb_e`c



!#

44??

²²44??³ð³ðâââðâââð99^̂ddbb__TTeeSSUðUðddXXUðUð33XXQQ^̂WWUUcc

²C_SYUdiðYcðQ\gQicðdQ[U^ðRiðceb`bYcUðQdðQ^ið^UgðUhQ]`\Uð_V
S_]]_^ðcU^cU³

±BQ\`XðGQ\T_ð5]Ubc_^

>_gðdXQdði_eµfUð@<1>>54ði_ebðbUS_W^YdY_^ð`b_SUccðQ^T
QSdYfYdYUcäðYdµcðdY]Uðd_ð`edðYdðY^d_ðQSdY_^ïððGUðSQ\\ðdXYcðdXUð²4?³
`XQcUð_VðdXUð@ã4ãCã1ð3iS\Uâ

44??ð]UQ^c*

ð 9]`\U]U^dðdXUð`\Q^ðèc]Q\\ðcSQ\UçâððDbiðQð`Y\_dâ
ð 4_Se]U^dð`b_R\U]cðQ^Tðe^Uh`USdUTð_edS_]Ucâ
ð 2UWY^ðQ^Q\icYcð_VðdXUðTQdQâ
ð 1\\_gði_ebcU\fUcðd_ð]Q[Uð]YcdQ[Ucâ

D_ðXU\`ðdXUð_bWQ^YjQdY_^ðceSSUUTðY^ðdXUðQbdð_VðbUS_W^YdY_^äðgXQd
V_\\_gcðYcðUh`UbYU^SUðVb_]ð`bQSdYdY_^UbcðY^ðdXUðVYU\Tâ

BBUU]]UU]]RRUUbbäðäðQQdðdðQQ^ð^ð__bbWWQQ^̂YYjjQQddYY__^̂QQ\ð\\ð\UUffUU\\**

ð CCddQQbbdðdðcc]]QQ\\\\âðð<Y[UðQ^iðY]`\U]U^dQdY_^ð`XQcUäðgXU^ði_eµbU
Y^db_TeSY^WðQð^UgðQ``b_QSXäð`XY\_c_`Xið_bðSe\debUðcXYVdä
cdQbdðgYdXðRb_QTðUTeSQdY_^äðèbUQTY^Wð]QdUbYQ\äðTYcSeccY_^
Wb_e`cäðcdQVVð]UUdY^Wð`bUcU^dQdY_^cçðQ^TðQðV_SecUTð`Y\_d
UVV_bdâðð?^SUði_eµfUðWYfU^ðdXUðdUcdð_bð`Y\_dðWb_e`ðQðbUQc_^QR\U
Q]_e^dð_VðdY]UäðS_\\USdðc_]UðTQdQäðdXU^ðQTZecdðQ^Tð]_fU
Y^d_ðVe\\ðY]`\U]U^dQdY_^âððGUðgY\\ðU\QR_bQdUð]_bUð_^
Y]`\U]U^dQdY_^ðY^ðdXUð^Uhdðdg_ðcUSdY_^cðèCdeTiðQ^Tð1Sdâç

BBUU]]UU]]RRUUbbäðäðQQdðdðQðQð`̀UUbbcc__^̂QQ\ð\\ð\UUffUU\\**

ð 99ddµµcðcðQðQðSS__^̂ffUUbbccQQddYY__^̂äðäð^̂__dðdðQðQðSSUUbbUU]]__^̂iðiðâââðâââðUUhh`̀\\__bbUðUðddXXUðUUðUVVVV__bbddââð
DXQdð]UQ^cäðgXU^ði_eðgQ^dðd_ðUh`bUccðQ``bUSYQdY_^ðV_b
c_]U_^UµcðQSdY_^cäðQc[ðc_]UðUh`\_bQd_biðaeUcdY_^cðdXQd
V_Secð_^ðX_gðYdðgQcðQSXYUfUTâðð6_bðUhQ]`\Uäð²8_gðTYTði_eðT_
dXYc/³ððð²GXQdð]QTUði_eðdXY^[ð_VðdXYcðQ``b_QSXðèdgYcdä
^eQ^SUäðY^^_fQdY_^äðc_\edY_^ç/³ðð²8_gðTYTði_eð]Q^QWUðd_ðT_
dXYcðQ^Tð[UU`ðe`ðgYdXðQ\\ði_ebð_dXUbð`bY_bYdYUc/³ðð9dµcðQ



!$

S_^fUbcQdY_^äð^_dðQðSUbU]_^iâðð9dµcð`Ubc_^Q\äðcY^SUbU+ðQ
S_^^USdY_^ðdXQdð`b_fYTUcðQðRQcYcðV_bð\UQb^Y^Wâð

ð 22UðUðcc`̀UUSSYYVVYYSSâ
GXU^ði_eðQS[^_g\UTWUðQSS_]`\YcX]U^dcäðRUðQcðc`USYVYSðQc
`_ccYR\UâððDXYcðQ``\YUcðd_ðR_dXðY^TYfYTeQ\ðQ^TðWb_e`
bUS_W^YdY_^âðð6_bðUhQ]`\Uäð²CQ]äðdXUðbU`_bdð_^ðOOOOOOði_e
S_]`\UdUTð\QcdðgUU[ðgQcðUhSU\\U^dâððDXUðWbQ`XYSðTYc`\Qic
]QTUðdXUðS_]`\UhðTQdQðQ^Q\icUcðS\UQbðUfU^ðd_ðQ^ð_edcYTUbä
Q^TðdXUðgQiði_eðTUcSbYRUTðdXUðS_^dbQcdðRUdgUU^ðdXUðdg_
Q\dUb^QdYfUcð]QTUðdXUðSX_YSUð_RfY_ecâ³ððDXQdµcð]eSXð]_bU
]UQ^Y^WVe\ðdXQ^äð²DXQdðgQcðQðWbUQdðbU`_bdði_eðceR]YddUT
\QcdðgUU[â³ððDbiðd_ðV_Secð_^ðgXQdðc`USYVYSQ\\iðQR_edðdXU
`UbV_b]Q^SUäðceSSUccäðUdSâäð]Q[UcðYdðUhSU\\U^dâ

ð BBUUSS_W_W^̂YYjjUðUðggYYddXðXðddXXUðUðbbUUSSYY`̀YYUU^̂ddèèccçðçðYY^ð]^ð]YY^̂TTââ
GUµbUðdQeWXdðd_ðRU\YUfUðdXQdðbUS_W^YdY_^ðcX_e\TðRUðY^ð`eR\YSä
Q^TðSbYdYSYc]ðcX_e\TðRUðY^ð`bYfQdUâðð3bYdYSYc]ðcX_e\TðQ\gQicðRU
Y^ð`bYfQdUâðð8_gUfUbäðbUS_W^YdY_^ð^UUTcðd_ðRUðdQY\_bUTðd_ðdXU
`bUVUbU^SUð_VðdXUðY^TYfYTeQ\ð_bðWb_e`±`eR\YSð_bð`bYfQdUâðð1c[
dXUðbUSY`YU^dècçâ

ð 55VVVVUUSSddYYffUðUðddYY]]YY^̂WWâ
2UðS_^cSYU^dY_ecðQR_edðbUS_W^YjY^WðW__Tðg_b[ðY]]UTYQdU\iâð
1cðc__^ðQcð`_ccYR\UðgY\\ðQ\c_ðT_âðð<QdUðbUS_W^YdY_^ðYcðQcðcdQ\U
QcðiUcdUbTQiµcðd_Qcdâðð9dð\UQfUcðdXUðY]`bUccY_^äðX_gUfUb
gb_^W\iäðdXQdðdXUðR_ccðT_Uc^µdðSQbUäðdXYcðQSS_]`\YcX]U^d
Yc^µdðY]`_bdQ^däðUfUbidXY^WðU\cUðXQcðXYWXUbð`bY_bYdiâ

==YYccccYY^̂WðWðddXXUðUðDDQQbbWWUUddïï

GXY\Uði_eðQbUðTUcYW^Y^WðQ^TðY]`b_fY^Wði_ebðcdbQdUWYUcðV_b
bUS_W^YjY^WäðfQ\eY^WðQ^TðQ``bUSYQdY^WðU]`\_iUUcäðRUgQbUð_VðdXU
V_\\_gY^WðQSdY_^cðdXQdð]QiðTUbQY\ði_ebð]YccY_^â

ð 11ff__YYTðTðffYY__\\QQddYY^̂WðWð\\QQRR__bðbbðbUU\\QQddYY__^̂cðcðSS__^̂ddbbQQSSddccâ
DXQdðYcäðdQ[UðSQbUð^_dðd_ðR\ebðdXUð\Y^UðRUdgUU^ðbUS_W^YdY_^
Q^TðdUb]cðQ^TðS_^TYdY_^cð_VðU]`\_i]U^dâðð1f_YTðbUgQbTc
dXQdðS_e\TðRUðS_^cdbeUTðQcðS_]`U^cQdY_^âðð3_]]U]_bQdYfU
YdU]cð\Y[UðQð\_W_ðS_VVUUð]eWð_bðQðDãcXYbdðQbUð_[Qi+ð]_^Uið_b



!%

VbUUð`bYfY\UWUcäðceSXðQcðVbUUð`Qb[Y^WäðQbUð^_dâððDXUðUhSU`dY_^c
QbUðdXUðcdQdUãcQ^SdY_^UTðQgQbTð`b_WbQ]câ

ð 44__^̂µµdððdððUUhhQQWWWWUUbbQQddUUâ
5hUbSYcUðZeTWU]U^dðY^ðX_gð]eSXðX__`\Qði_eðQSS_bTðQðWYfU^
QSXYUfU]U^dâðð5hQWWUbQdY_^ðYcðY^ðdXUðUiUð_VðdXUðRUX_\TUbâððDbi
i_ebðRUcdðd_ð]QdSXðdXUðTUWbUUð_VðbUS_W^YdY_^ðgYdXðdXUðUVV_bdâ

ð BBUUVVbbQQYY^ð^ðVVbb__]ð]ðTTUU\Y\YffUUbbYY^̂WðWðbbUUSS_W_W^̂YYddYY__^ð^ðggYYddXðXð__^̂UðUðXXQQ^̂TðTðQQ^̂TT
bbUU]]__ffYY^̂WðWðYYdðdðggYYddXðXðddXXUðUð__ddXXUUbbââ
9^ðS_^dbQcdðd_ðUhQWWUbQdY_^äðQf_YTðdXUð`YdVQ\\ð_VðS_^TYdY_^Y^W
dXUðbUS_W^YdY_^ðc_ðSQbUVe\\iðdXQdðYdðc_e^Tcð\Y[UðQðgU\\ãdbQY^UT
`bY]QdUðS_e\TðXQfUðT_^UðQcðgU\\âððGXU^ðYdðc_e^Tcð\Y[UðdXU
V_\\_gY^WðcdQdU]U^däði_eðXQfUðW_^Uðd__ðVQbâðð²I_eðTYTðQðWbUQd
Z_Rð_^ðdXUðððððððððððððððððððâðð9ð[^_gðYdµcð^_dði_ebðRUcdðg_b[äðiUd
S_^cYTUbY^WðdXQdði_eðXQTð^_ð\UQTðdY]Uäð^_ðXU\`äð_dXUb
S_]`UdY^Wð`bY_bYdYUcðQ^TðdXUðV\eäði_eðTYTðQðW__TðZ_Râ³ð

ð 44__^̂µµdðdð]]YYhðhðddXXUðUð]]UUccccQQWWUUâ
GXU^ði_eðVY^Tði_ebcU\VðcQiY^Wäð²I_eðTYTðQðWbUQdðZ_RäðRedðâââ³
bU]U]RUbðdXQdðgXQdðV_\\_gcðdXUð²Red³ðYcð\Y[U\iðd_ðRUðQ\\ðdXU
bUSUYfUbðgY\\ðXUQbâðððð9Vði_ebðY^dU^dðYcðd_ðbUS_W^YjUäð\UQfUðdXU
²Red³ð_edâðð9Vði_eðSQ^µdäð]QiRUði_eð^UUTðd_ðTUQ\ðgYdXðdXU
S_^cdbeSdYfUðSbYdYSYc]ðcU`QbQdU\iðQ^TðbYWXdðQgQiâ

ð 22UðUðSSQQbbUUVVee\ð\ð^̂__dðddðd_ð_ð`̀bbUUccee]]UðUðQðQð`̀UUbbcc__^̂µµcðcð\Y\Y[[UUcðcðQQ^̂TðTTðTYYcc\Y\Y[[UUccââ
BUS_W^YdY_^ðYcðRUcdðgXU^ðYdµcðY^V_b]Q\ðQ^TðdQY\_bUTðd_ðdXU
Y^TYfYTeQ\µcð`bUVUbU^SUcðQ^TðY^dUbUcdcâðð1ðVQf_bYdUðSQ^TiðRQb
_bðdbUQdðSQ^ðRUðQðcY]`\UðQ^TðUQciðd_[U^ð_VðQ``bUSYQdY_^âðð2ed
YVðdXUðbUSY`YU^dðXQcðZecdðW_^Uð_^ðQðcUbY_ecðTYUdäðYdðS_e\Tð\UQfU
dXUðY]`bUccY_^ðdXQdðdXUðWYfUbðYcðY^cU^cYdYfUð_bðcY]`\ið^_d
`QiY^WðQddU^dY_^âðð1^_dXUbðdgYcdð_^ðdXUðcQ]UðdXU]UðYc
`b_ZUSdY^WðgXQdði_eð\Y[Uð_^ðc_]U_^Uði_eðgQ^dðd_
QS[^_g\UTWUâððI_eð]Qið\_fUðc`_bdcðUfU^dcðQ^TðdXY^[ðQð$)Ubc
RQ\\ðSQ`ðYcðQðX_dðYdU]âððD_ði_ebðS_\\UQWeUðgX_ðXQdUcðc`_bdc
Q^Tð\_fUcðdXUðdXUQdUbäðQðRQ\\ðSQ`ðg_e\Tð]YccðdXUð]Qb[ðRiðQ
]Y\Uâ



!&

DD____
33____\\ïï

ð 11ff__YYTðTðSSXXQQ]]`̀YY__^̂cðcðQQ^̂TðTðXXUUbb__UUccââ
2UðcU^cYdYfUðd_ðdXUðQ\\ãd__ãXe]Q^ðQ^TðVbUaeU^dðdU^TU^Siðd_
`bQYcUðdXUð`Ubc_^ðgX_ðQ\gQicð`edcð_edðdXUðVYbUäðäðgX_]
UfUbi_^Uð\__[cðd_ðQcðdXUð²VYhUbâ³ðð9dµcðceb`bYcY^W\iðUQciðd_ðVQ\\
Y^d_ðdXUðdbQ`ð_VðSbUQdY^WðQðSe\debUðgXUbUðVYbUVYWXdY^WðWUdc
bUgQbTUTð]_cdð_VdU^â

ð 22UðUð`̀bbUU`̀QQbbUUTðTðVV__bðbðddXXUðUð\\__^̂WðWðXXQQee\\ââââââ__bbWWQQ^̂YYjjQQddYY__^̂cðcðTT__^̂µµdðdðSSXXQQ^̂WWUU
__ffUUbb^̂YYWWXXddââ
?bWQ^YjQdY_^cðT_^µdðU^dXecYQcdYSQ\\iðU]RbQSUðSXQ^WUâ
5f_\edY_^ðYcð]_bUðSUbdQY^ðQ^TðU^TebY^WðdXQ^ðbUf_\edY_^âð
5h`USdðQ^TðSU\URbQdUðc]Q\\äðY^SbU]U^dQ\ðSXQ^WUcâðð;UU`ðdXU
UTeSQdY_^Q\ðUVV_bdðW_Y^WðQ^Tð[UU`ð]_fY^WðV_bgQbTâ

33____\ð\ðGGQQiicðcðDD_ð_ðBBUUSS_W_W^̂YYjjUðUð55]]`̀\\__iiUUUUcc

8UbUðQbUðc_]UðUhQ]`\Ucð_VðgQicðd_ðY^SbUQcUð\UQb^Y^WðgYdXY^ðdXU
_bWQ^YjQdY_^äðbUS_W^YjUðQSXYUfU]U^dcäðS_]]e^YSQdUðceSSUccUcä
QbdYSe\QdUðfQ\eUcäðQ^TðY^SbUQcUðU^UbWiï

ð EEccUðUðii__eebðbðdd____\\ccâââ6_bðUhQ]`\UäðQð3XQbd@bY^dUbðYcðQð`YUSUð_V
UaeY`]U^dðVQ]Y\YQbðd_ðdbQY^UbcðQ^Tð`U_`\UðgX_ð`bUcU^dðRUV_bU
\QbWUðWb_e`câððDXUð3XQbdð@bY^dUbðU^\QbWUcðdUhdäðWbQ`XYScðQ^T
UfU^ð`X_d_WbQ`Xcðd_ð`_cdUbðcYjUâðð9]QWY^UðgQ\[Y^WðY^d_ði_eb
_VVYSUðQ^TðcUUY^WðQð\QbWUð`_cdUbðgXYSXðcQicð²GUðTYTðYdäðQ^TðYd
S_e\T^µdðXQfUðXQ``U^UTðgYdX_edði_ebðXU\`ï³

ð 9Vði_eðSSUU\\UURRbbQQddUðUðggYYddXðXðVV____TTäðdXY^[ðQR_edðYdcð`bUcU^dQdY_^ïð
I_eµ\\ðRUðceb`bYcUTðgXQdðSQ^ðXQ``U^âððè@Ubc_^Q\YjUTðSQ[Uc
Q^TðS__[YUcðQ^TðX_bcðTµ_UefbUcðQbbQ^WUTðY^ðdXUð]UccQWU
²dXQ^[ði_e³ðTU]_^cdbQdUcðdX_eWXdVe\^UccðQ^TðQddU^dY_^ðd_
TUdQY\âç



!'

ð CCggYYddSSXðXðbb__\\UUccïïðð8QfUð]Q^QWUbcðQ^Tðce`UbfYc_bcðf_\e^dUUb
dXUYbðdY]Uðd_ð`UbV_b]ðce``_bdðcdQVVðVe^SdY_^câðð6_bðUhQ]`\Uä
S\UbYSQ\ðcdQVVðTbUgð^Q]Ucð_Vð]Q^QWUbcðQ^Tðce`UbfYc_bcðgX_
f_\e^dUUbUTð# ã& ð]Y^edUcð_VðdXUYbðdY]UðXQ^T\Y^WðdXUYb
cdQVVµcðbUc`_^cYRY\YdYUcâððDXYcðUhSXQ^WUðU]`XQcYjUTðdXQd
UfUbi_^UµcðZ_RðYcðfQ\eQR\UðQ^Tð`b_fYTUTðWbUQdð_``_bde^YdYUc
V_bðQ\\ðcdQVVðd_ðV_bWUðS_^^USdY_^câ

ð 77UUdðdðSSbbUUQQddYYffUUïïðð3_]RY^UðVe^äð\UQb^Y^WðQ^TðSU\URbQdY_^ðQ\\ðY^ð_^U
UfU^dâðð6_bðUhQ]`\UäðdXUð]Q^QWUbcð_VðQ^ð_bWQ^YjQdY_^ðgQ^dUT
d_ðSU\URbQdUðQðcYW^YVYSQ^dðQSS_]`\YcX]U^dâððGYdXðQ^ðU\U]U^d
_Vðceb`bYcUäðdXUið`b_S\QY]UTðdXQdðdXUð]_b^Y^Wðg_e\TðRU
TUf_dUTðd_ðSU\URbQdY_^ðQ^TðSXQ\\U^WUTðdXUðcdQVVðd_ðVY^TðdXU
SU\URbQdY_^ðcYdUâððð6_\\_gY^Wðc`USYQ\ð]UccQWUcðQ^Tð5ã]QY\
S\eUcð`\Q^dUTðRiðdXUð]Q^QWUbcäðcdQVVðV_e^TðdXUð\_SQdY_^
gXUbUðdXUiðgUbUðdbUQdUTðd_ðRbUQ[VQcdâððGXY\UðdXUðUfU^d
\QcdUTð_^\iðQðS_e`\Uð_VðX_ebcäðYdðS_^dY^eUcðd_ðRUðbU]U]RUbUTâ

ð 66YY^̂TðTðddXXUðUðddQQ\\UU^̂dðdðYY^ð^ðii__eebðbð__VVVVYYSSUðUðècY^WUbcäð]ecYSYQ^cäðUdSâçâð
CU\USdðc_]Uð]ecYSðQ^TðSbUQdUði_ebð_g^ð\ibYScðdXQdðXQfU
]UQ^Y^Wðd_ðdXUð`Ubc_^ð_bðUfU^dði_eðQbUðSU\URbQdY^Wâðð

ð 22bbUUQQ[ð[ðddbbQQTTYYddYY__^̂ccâððâðð4_^µdðRUðS_^cdbQY^UTðRiðQbRYdbQbiðTQdUcâð
6_bðUhQ]`\UäðQ^ðU]`\_iUUðgX_ðXQTðg_b[UTðV_bð_^UðQWU^SiðV_b
"$ðiUQbcðgQcðdbQ^cVUbbY^Wðd_ðQ^_dXUbðQWU^Sið\_SQdY_^âðð8Yc
S_ãg_b[UbcðTUSYTUTðd_ðSU\URbQdUðXYcð"%ãiUQbðcUbfYSU
]Y\Ucd_^Uð_^UðiUQbðUQb\iðd_ðRUðQð`Qbdð_VðdXUðSU\URbQdY_^â

ð ²²77____TðTð>>UUggcc³ð³ð99^̂ddbb__TTeeSSddYY__^̂cc*ðCdQbdðUQSXð]UUdY^WðRiðXQfY^W
`U_`\UðdU\\ðgX_ðdXUiðQbUðQ^TðcdQdUðgXQdðg_^TUbVe\ðdXY^W
dXUiµfUðbUSU^d\iðQSS_]`\YcXUTð_bðQddU]`dUTâ

ð CCXXQQbbUðUð44QQiicc*ðCUdðQcYTUð_^UðTQiðV_bðdUQ]cðd_ðcXQbUðdXUYb
ceSSUccðcd_bYUcâðð@b_fYTUðdY]UðQ^Tð]QdUbYQ\cðd_ðSbUQdUðcd_bi
R_QbTcð_bðTYc`\QicðdXQdðcX_gðdXUð\YVUðSiS\Uð_VðUQSXð`b_ZUSdâð
7_Q\cäð`b_SUccUcäðcUdRQS[cäðceSSUccUcðQ^TðSU\URbQdY_^c
cX_e\TðRUðY^S\eTUTðY^ðdXUðTYc`\Qiâ



!(

ð ²²44YYTðTðII__eðeð;;^̂__gg³ð³ðCCdd__bbYYUUcðcðYY^ð^ð55]]`̀\\__iiUUðUUð>>UUggcc\\UUddddUUbbcc*ð8YWX\YWXd
²W__Tð^Ugc³ðcd_bYUcðY^ðbUWe\QbðUTYdY_^cð_VðdXUð_bWQ^YjQdY_^µc
^Ugc\UddUbâ

ð 33bbUUQQddUðUð11bbddYYVVQQSSddcc*ð8Q^Tã]QTUð]U]U^d_cäð`YSdebUcäðQ^TðdUQ]
c\_WQ^cðbU]Y^Tðecð_VðceSSUccUcð\_^WðQVdUbðdXUð`b_ZUSdðXQc
U^TUTâ

ð 33bbUUQQddUðUð33UUbbUU]]__^̂YYUUcc*ð6Y\]ð]Q[UbcðQ^TðdXUQdUbðSQcdcðS_]`\UdU
dXUYbðg_b[ðgYdXð²gbQ`³ð`QbdYUcðQ^TðdXU^ð²cdbY[UðdXUðcUd³âððDXYc
SQ^ðRUðQðW__Tð]_TU\ðV_bðU^TY^WðQð`b_ZUSdðQ^Tð`eddY^WðQgQi
dXUðg_b[â

ð 66YY^̂TðTð>>UUgðgð<<QQ^̂WWeeQQWWUU*ð>Q]Uði_ebð`b_ZUSdcðQ^Tð`U_`\Uµcðb_\UcðY^
dXU]â

ð @@bb__TTeeSSddáá@@bb__ZZUUSSdðdð<<QQee^̂SSXX*ð3U\URbQdUðdXUðRUWY^^Y^Wð_VðQ
`b_ZUSdâ

ð 33eeccdd__]]UUbðbðBBUUSS_W_W^̂YYddYY__^̂*ð@_cdðS_`YUcð_Vð²bQfY^WðVQ^c³ðèVQ^ð]QY\ä
dXQ^[ði_eµcðQ^TðS_]]U^TQdY_^cçðVb_]ði_ebðSecd_]Ubcä
Y^dUb^Q\ðêðUhdUb^Q\â

ð EEccUðUðddXXUðUðVVee\\ð\\ðbbQQ^̂WWUðUð__VðVðYYddUU]]cc±`\QaeUcäðSUbdYVYSQdUcä
S_]]U^TQdY_^cäðV__TäðUdSâ±V_bðbUS_W^YdY_^âððBU]U]RUb
Secd_]YjQdY_^ðYcðdXUð[Uiâ

ð DDXXQQ^̂[ð[ðII__eeµµcc*ðCY]`\UäðTYbUSdäð]UQ^Y^WVe\ðdXQ^[ði_eµcðQbUðcdY\\
`_dU^dðgQicð_VðX_^_bY^WðQSXYUfU]U^dâððEcUðdXU]ð\YRUbQ\\iâ

BUVUbU^SUð1``U^TYhð3ðV_bðUhQ]`\Ucð_VðcdQdUðcUbfYSUðbUS_W^YdY_^
QSdYfYdYUcâ



!)

CCddeeTTii

CCddeeTTiðiðGGXXQQdðdð88QQ````UU^̂UUTT

²=Q^ið_bWQ^YjQdY_^cð`edðd_WUdXUbðU\QR_bQdUðbUgQbTðcicdU]cðd_
]_dYfQdUðU]`\_iUUcð_^\iðd_ðTYcS_fUbðdXQdðU]`\_iUUc

T_^µdðfQ\eUðdXUðbUgQbTcâââ³

±Bhð6_bð2ecY^Ucc*ð1ðDb_eR\UcX__dY^Wð7eYTUðV_bð2eY\TY^WðQð8YWXð
@UbV_b]Q^SUð?bWQ^YjQdY_^ð

GUéfUðbUQSXUTðdXUðîCDE4Iîð`_Y^dð_Vð_ebðî@\Q^ã4_ãCdeTiã1Sdî
SiS\Uâðð>_gðYcðdXUðdY]UðgXU^ði_eðUfQ\eQdUði_ebðbUS_W^YdY_^ðUVV_bdc
d_ðcUUðYVðdXUiðbUce\dUTðY^ðgXQdði_eðY^dU^TUTâðDXYcðYcðdXUðcSQbYUcd
`QbdðRUSQecUðYdðYcðQdðdXYcð`_Y^dðgXUbUðgUðQbUð]_cdðQSS_e^dQR\Uâð
DXUðUfQ\eQdY_^ð^UUTcðd_ðU^S_]`QccðR_dXðdXUð_bWQ^YjQdY_^µc
bUS_W^YdY_^ðUVV_bdðQcðQðgX_\UäðQcðgU\\ðQcðUfQ\eQdY^WðdXU
UVVUSdYfU^Uccð_VðbUS_W^YjY^WðY^TYfYTeQ\ðUVV_bdcâðèî8_gðUVVUSdYfU\i
T_ð9ðbUS_W^YjUðU]`\_iUUðQSS_]`\YcX]U^dc/îçð

CCDDEE44IðIðYY^̂ff__\\ffUUcc**

ð 3_]`\UdY^WðdXUðQ^Q\icYcð_VðdXUðTQdQâ
ð 3_]`QbY^WðdXUðTQdQðd_ð`bUTYSdY_^câ
ð Ce]]QbYjY^WðgXQdðgQcð\UQb^UTâ
ð 1^Q\ijY^Wð dXUð UVV_bdð Q^Tð YTU^dYViY^Wð gQicð d_ð Y]`b_fUð dXU

`b_SUccâ
ð 9TU^dYViY^WðbUc_ebSUcäðdbQY^Y^Wäð_bð[^_g\UTWUð^UUTUTðd_ðT_ðQ

RUddUbðZ_Râ
ð 1ccUccY^WðdXUðce``_bdði_eµ\\ðbUaeYbUðVb_]ð]Q^QWU]U^dðd_ðVe\VY\\

dXUcUð^UUTcâ

DXY^[ðRQS[âââ

4YT^µdði_eðTUfU\_`ðcUfUbQ\ð]UQcebUcðY^ðdXUð²`\Q^^Y^W³ð`XQcUðQ^T
Y]`\U]U^dQdY_^ð `\Q^ð d_ð QccUccð dXUð Y]`QSdð _Vð i_ebð c_\edY_^ð _b
c_\edY_^c/ðð1^Q\ijUðdX_cUð]UQcebU]U^dcðQ^TðS_bbU\QdUðdXQdð
TQdQðgYdXðQ^ið_bWQ^YjQdY_^Q\ðQccUcc]U^dcäðU]`\_iUUðcebfUicäðUdSâ
i_eµfUðT_^Uâ



" 

?bWQ^YjQdY_^Q\ðS\Y]QdUðcebfUicäð_bðU]`\_iUUð_`Y^Y_^ðcebfUicðSQ^
c`USYVYSQ\\iðQTTbUccðdXUðUVVUSdYfU^Uccð_VðbUS_W^YdY_^ð`b_SUccUcâð
1c[ðaeUcdY_^cðd_ðVY^Tð_edðX_gðU]`\_iUUcðfYUgðdXUð_bWQ^YjQdY_^éc
bUS_W^YdY_^ðUVV_bdcâððI_eðXQfUðdXUð_`dY_^ð_VðY^V_b]Q\\iðQc[Y^W
cdQVVð_bðTUfU\_`Y^WðQðV_b]Q\ðcebfUiâ

C_]UðDY`c*ðð8UbUµcðQðSXUS[\Ycdðd_ðXU\`ðUfQ\eQdUðbUce\dcâ

t CC__]]UðUUðU]]`̀\\__iiUUUUcðcð[[UUUU`ð`ðQðQð\\__ggUUbðbð`̀bb__VVY\Y\UðUðddXXQQ^ð^ð__ddXXUUbbccââðð=Q[UðcebU
dXQdðUfUbi_^U±RUXY^TãdXUãcSU^UcðXU\`UbcäðUhUSedYfUcäðQ^T
ZQ^Yd_bc±WUdðbUS_W^YdY_^ðV_bðdXUYbð_edcdQ^TY^W
S_^dbYRedY_^câ

t 44_ð_ðggUðUðbbUUSS_W_W^̂YYjjUðUðddUUQQ]]cðcð__VðVð`̀UU__`̀\\UU/ð/ððCYW^YVYSQ^dðW_Q\cðQbUð^_d
_VdU^ðQSS_]`\YcXUTðRið`U_`\Uðg_b[Y^WðY^ðYc_\QdY_^âðð=Q[UðcebU
i_eðbUS_W^YjUðdUQ]cð_Vð`U_`\UðV_bðdXUYbðWb_e`
QSS_]`\YcX]U^dcâ

t 44_ð_ðggUðUðbbUUSS_W_W^̂YYjjUðUðSSbbUUQQddYYffYYddiðiðQQ^̂TðTðbbYYcc[[/ðð/ðð55^̂SS__eebbQQWWUðUðddbbiiYY^̂Wð_Wð_eedd
^̂UUgðgðYYTTUUQQcc/ð/ðððîGXiðW_ð_edð_^ðQð\Y]R/ðð2USQecUðdXQdécðgXUbU
dXUðbY`UðVbeYdðYcâîðð8UQ\dXið_bWQ^YjQdY_^cðce``_bdð`U_`\UðgX_
XQfUðT_eRdcðQ^Tð`U_`\UðgX_ðXQfUðSbQjiðYTUQcâ

t 44_ð_ðggUðUðbbUUSS_W_W^̂YYjjUðUUðU]]`̀\\__iiUUUUccµðµðUUhh`̀UUbbddYYccUðUðRRiðiðbb__eeddYY^̂UU\\iðiðYY^̂ff__\\ffYY^̂WW
ddXXUU]ð]ðYY^ð^ð`̀\\QQ^^^^YY^̂WðWðQQ^̂TðTTðTUUSSYYccYY__^]^]QQ[[YY^̂WW//ððBUS_W^YdY_^ðRUS_]Uc
`Qdb_^YjY^WðgXU^ðgUð`bUfU^dð`U_`\UðVb_]ðVe\\ið`QbdYSY`QdY^WðY^
dXUYbð_g^ðSQbUUbcâðð8_^_bðU]`\_iUUcðRið`\QSY^WðfQ\eUð_^ðdXUYb
Uh`UbdYcUðQ^TðY^`edðdXb_eWX_edðdXUð`b_SUccâ

t 44_ð_ðggUðUðbb__eeddYY^̂UU\\iðiðcc__\Y\YSSYYdðdðQQ^̂TðTðXX__^̂__bðbðTTYYffUUbbWWUU^̂dðdð`̀__YY^̂ddcðcð__VðVðffYYUUgg//ð
BUc`USdðV_bðdXUðaeQ\Ydið_Vðg_b[ðQ^TðdXUðUh`UbdYcUð_Vð_dXUbc
\UQTcðecðd_ðcUU[ðQ\\ðfYUg`_Y^dcðQ^Tð_`Y^Y_^câ

t 44__UUcðcðUUffUUbbiðið`̀UUbbcc__^ð^ðYY^ð^ðddXXUðUð__bbWWQQ^̂YYjjQQddYY__^ð^ð[[^̂__gðggðgXXUU^ð^ðddXXUUiðiðQQbbUU
TT__YY^̂WðWðQðQðW__W__TðTðZZ__RR//ððBUS_W^YdY_^ðcdbQdUWYUcðQbUðdbe\iðUVVUSdYfU
gXU^ðdXUiðQbUðY^dUb^Q\YjUTðRiðUQSXðQ^TðUfUbið`Ubc_^â

t 88QQffUðUð__eebðbbðbUUSS_W_W^̂YYddYY__^ð^ðUUVVVV__bbddcðcðSSQQeeWWXXdðdð__^ð^ðggYYddXðXð__ddXXUUbbcðcðYY^ð^ðddXXUU
__bbWWQQ^̂YYjjQQddYY__^̂//ððGXU^ð_ebð`b_WbQ]ðYcðbUQ\\iðceSSUccVe\
UfUbi_^UðgY\\ðRUðT_Y^WðYdâ

t 88__gðgðYYcðcðddXXUðUðbbUUSS_W_W^̂YYddYY__^ð^ðccddbbQQddUUWWiðiðSS__]]]]ee^̂YYSSQQddUUTT/ð/ð
9^ð`b_SUTebU/ðð9^ð`_\YSi/ðð9^ði_ebðcdbQdUWYSð`\Q^/ððGXU^ðgU



"!

RU\YUfUðY^ðbUS_W^YdY_^äðYdðgY\\ðRUðT_Se]U^dUTðQ\_^WðgYdXðQ\\ð_eb
_dXUbð`bY_bYdYUcâð5fQ\eQdUði_ebðcdbQdUWYUcðd_ðU^cebUðdXUi
Y^S\eTUðQðbUS_W^YdY_^ðS_]`_^U^dâ

t 88__gðgðTT_ð_ðccYYWW^̂YYVVYYSSQQ^̂dðdð`̀bb__ZZUUSSddcðcð__bðbð`̀bb__ZZUUSSdðddðdUUQQ]]cðcðXX__^̂__bb
QQSSSS__]]`̀\Y\YccX]X]UU^̂ddcc/ðð/ððCdbeSdebUð_bWQ^YjQdY_^Q\ð`b_ZUSdcðc_
dXQdðc_]UðV_b]ð_VðbUS_W^YdY_^ðYcðY^S\eTUTðY^ðUQSXð`b_ZUSdâ

55ffQQ\\eeQQddYY^̂WðWð99^̂TTYYffYYTTeeQQ\ð\ðBBUUSS_W_W^̂YYddYY__^ð^ð55VVVV__bbddcc**

t GGQQcðcð9ð9ðcc`̀UUSSYYVVYYSS//ðð4YTð9ðdU\\ðdXUð_dXUbð`Ubc_^ðUhQSd\iðgXQd
RUXQfY_bðdXUiðTYTðdXQdðgQcðW__T/ððèîI_ebðbU`_bdðXQTðQ^
UhSU\\U^dðQ^Q\icYcð_VðdXUð`_dU^dYQ\ð`b_R\U]cðgYdXð_ebð^Ug
`b_ZUSdâîçððð4YTð9ðS_]]e^YSQdUðdXUðY]`QSdð_VðdXUYbðQSdY_^/ð
èîDXQdð]UQ^cðgUðSQ^ð`\Q^ðdXUð`b_ZUSdð]_bUðdX_b_eWX\iðQ^T
g_^édðRUðceb`bYcUTðYVðQ^ið_VðdX_cUðYcceUcðS_]Uðe`âîçð

t GGQQcðcð9ð9ðddYY]]UU\\ii/ð/ðð4YTð9ð]Q[UðQ^ðUVV_bdðd_ðbUS_W^YjUðdXUð`Ubc_^
dXUðcQ]UðTQið9ðXUQbTðQR_edðdXUYbðQSS_]`\YcX]U^d/ððGQcð9ðc_
\QdUðdXQdðdXUð`Ubc_^ðXQTðTYVVYSe\diðbU]U]RUbY^WðgXQdðdXUi
XQTðT_^U/ð

t 44YYTðTð9ð9ðeeccUðUðddXXUðUðbbYYWWXXdðdðQQ````bb__QQSSXðXðVV__bðbðddXXUðUðZZ__RR//ððC_]UðRUXQfY_bc
TUcUbfUð`Ubc_^Q\äðfUbRQ\ðbUS_W^YdY_^âðC_]UðTUcUbfUðXQ^Tã
gbYddU^ð^_dUcâððC_]UðTUcUbfUðV_b]Q\äðdi`UTðbUS_W^YdY_^ä
c_]UdY]UcðgYdXðQðS_`iðd_ðdXUð`Ubc_^écðR_ccð_bð`Ubc_^^U\ðVY\Uâð

t 44YYTðTð9ð9ðccYY^̂SSUUbbUU\\iðiðUUhh`̀bbUUccðccð]]iðiðVVUUUU\Y\Y^̂WWcc//ðð4YTð9ðbU]U]RUbðd_ðcQi
îdXQ^[ði_eî/ðð4YTð9ðdU\\ðdXUð`Ubc_^ðX_gðdXUYbðQSdY_^cðQVVUSdUT
]U/ððèî9décðUQciðV_bð]Uðd_ðdbecdði_ebðZeTWU]U^dðgXU^ði_eðT_
ceSXðQðdX_b_eWXðZ_Râîç

t GGQQcðcðddXXUðUð__ddXXUUbðbð`̀UUbbcc__^ð^ðSS__]]VV__bbddQQRR\\UU//ðð@QiðQddU^dY_^ðd_ðdXU
_dXUbð`Ubc_^âððGXU^ð`U_`\UðQbUðS_]V_bdQR\UðdXUiðc]Y\UðUQcY\iä
]Q[UðUiUðS_^dQSdð_bð^_TäðQ^TðdXUYbðR_TYUcðQbUðbU\QhUTðQ^T

ð_`U^âððGXU^ðdXUiébUð^_dðS_]V_bdQR\UðdXUié\\ðVYTWUdð_bðRUðcdYVVä
]_fUðQgQiðVb_]ði_eäð_bðXebbYUT\iðU^TðdXUðS_^fUbcQdY_^â



""

9ðZecdðS_]`\UdUTðQ
fUbiðceSSUccVe\
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